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KpaTtkuii 0630p

Nuadnauns

Bo II kBapTase 2025 roma rofoBoyi ypoBeHb MHAIIALMM CHU3WJICS II0 CPaBHEHMUIO C HaYaJIOM TeKyllero roga. Tak, o
yMeHbIINICA ¢ 8,8 mpolleHTa B MapTe 2025 roza fo 8,2 mpolieHTa B MioHe 2025 rofa. B To ke BpeMs cpeZiHerog0Bo
ypoBeHb MHPISLUM cocTaBuia 7,9 nponeHTa Bo Il kBapTasne 2025 roga, 4yTo npuMepHO Ha 0,9 IpOLLleHTHOTO IIYHKTA HIKe,
YyeM B ITpeAbIAyIIeM KBapTane. HaunHas ¢ leka6pst 2024 rofia 1 B I1epBO¥i IIOJIOBMHE TEKYIIETo rojia ToJI0BO YpOBeHb
VHQASIMY HAaXOWIICS BBIIIe BepXHE IpaHUIIbI AMUaNla30Ha KOIeO6aHUIA 1eIeBOTO MoKa3aTess MH(ISINUY, 9TO ObLIO
006YyCI0BIeHO AMHAMMKOM perylIMpyeMbIX LieH B KOHTeKCTe KOPpPeKTMPOBKM Tapu@OB Ha I'a3 B CeTH, TEIIJIOBYIO YHEePIUIO
M 3JIeKTpo3Hepruio. CieyeT OTMETUTD, YTO TO0BOM YPOBeHb MHMAALMM 6e3 yueTa JaHHOTO BIAMSHYS COCTABISII OKOJIO
5,7 mporieHTa B MioHe 2025 rojia, HAXOASICh B ITpeJiesiaX AMala3oHa Koje6aHMIA [eIeBOTo IToKasaTens MHGIsIun. B To ke
BpeMs, Bo I kBapTase 2025 roza rooBoii ypoBeHb MH(ISAIMY 6bUT HE3HAUNTEIbHO BBIIIE 3HAYEHNSI, IPOTHO3MPYEMOT0
B 0630pe MHOISAIMM 32 Maii 2025 roga. PocT 11eH B roJ0BOM MCYMCIEHUY B IEPBOIA MOJIOBMHE TEKYILETO0 Tofa GbUT
06YyCII0BJIeH IIpeMMYyIIeCTBEHHO HeKOTOPBIMM IIOKaM¥ CO CTOPOHBI IIpefjIo>KeHMsI, B TOM UlMcJie KOPPeKTMPOBKOM

Tapu OB Ha ras, TeIIOBYIO U 3IeKTPUIECKYI0 SHEPIHUIO, a TAK)Ke HeGJIarompUsTHBIMY arpOMeTe0pOIOrNYecKIMU
YCIIOBMSIMM, KOTOPbIe OKa3aly JaBjIeHMe Ha [[eHbl Ha IPOJOBOJIbCTBEHHBIE TOBapHI. [10 olleHKaM, COBOKYIIHBIN CIIPOC

IIpOA0JI>KaJI OKA3bIBATh )ZLEBI/IHCIDJ'IFILU/IOHHOE‘ BO3,ELe]7[CTBI/Ie Ha II€HBbI.

BHemHa4a cpema

Bo BTOpOM KBapTase 2025 rofia pasBUTVe MMUPOBOM 5KOHOMUKM ONIpeZiesIsiIOCh XPOHMKOV TOPTOBBIX TapU@OB,
OTCYTCTBMEM Pe3yJIbTaTOB B MUPHBIX IIeperoBopax Mexxay Poccmeit 1 YKpanHOI ¥ 060CTpeHMEeM HaIIPSKEHHOCTY Ha
bnvxkaeM BocToke. Bce BHMMaHMe celfyac cOCpeZIoOTOYeHO Ha IMHT-TIOHTe TOPrOBbIX TapU@OB, U BCIO COBOKYITHOCTD
MH@OpMaLuM CTAaHOBUTCS BCe TPyZHee OLleHUTb KOJIMYeCTBeHHO. B nioHe 2025 rofa BoeHHbIe NeVICTBUS MeXAYy
M3pannem u VMipaHOM JOCTUTIN MaKCMMaJbHOV MHTEHCUBHOCTY, YTO YCUJIMJIO PUCK 3aKpbITHsE OpMY3CKOro IIpoInBa U
IIPMBeJIO K 3HAYUTEIbHOMY POCTY LieH Ha He(Thb U pyrye CbIpbeBble TOBAPhl. XOTS Yepe3 HeCKOJIbKO Heflelb CTPacTu
YJIeTINCh, OTCYTCTBUE IIepeMUPUS MeXKAY CTPaHaMU, BOBJIEYeHHbIMM B KOHGJIMKT Ha bamskaem BocToke, MpUBOANUT K
TOMY, 4YTO COOTBETCTBYIOIIMII PMCK coxpaHseTcsl. HecMoTpst Ha o6elllaHMsI ObICTPBIX Pe3yIbTaTOB, MUPHBIe IIePerOBOPbI
mexxay Poccuelt 1 YKpauHOI He IIPUBeJIM K MOJIOKUTEIbHOMY pe3yJIbTaTy, a B IOC/IeJHMe Hefle/IM HallaJeHUs
YCUITWIVICD, YTO CBOAUT K MMHMMYMY BO3MOSKHOCTb 9KOHOMMYECKOTO ITOAbeMa B PerMOHe B OIyoKaiiiieM OyayLieM.
[MTocne mpmHSTHS 18-TO MaKeTa IKOHOMMWYECKMX CAaHKIMI TpoTtuB Poccuiickoit Denmepanym EBpora cocpegoToumBaeTcst
Ha IlepepacIipeesieHMM 60Ji’KeTa B I10JIb3y 060POHbBI, MMHMMM3ALMM IT0C/IeICTBUI TOPTroBBIX TapudoB CIIIA u

JasibHeIIell KOppeKTVPOBKe TOProBbIxX TapudoB ¢ Kutaem. ITockonbKy B 2024 rony B PyMbIHMM GIOI KeTHBIN AeUIUT
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coctaBui 9,3% BBII, a cooTHOILIIeHMe rocygapcTBeHHOro fgoira K BBIT gocturio 54,8%, CoBeT EBpoIelickoro coxosa
IMOTPe60BAJI OT PyMBIHMY IPMHSITH CPOYHBIE MePbI JIJIsI BBIIOJIHEHNS TPeO0BaHMI IPOLleIyPhI Ype3MEPHOTO AeDUINTA.
Takum 06pa3oMm, IPaBUTENbCTBO PYMBIHMM 06BSIBMIIO O TIaKeTe CYIeCTBEHHBIX Mep XKeCTKOM 3KOHOMMMA. XOTs
JVICTOYHMKM (PMHAHCUPOBAHMNS CYIIeCTBEHHO COKPATSTCS, IpefoiaraemMmoe noseiiieHne H/IC ipuBeseT K pocTy
VHQIISIMOHHOTO JABJIeHUS B GIIVDKANIIMe MecsIIbl. POCT MHBECTUIIMOHHOM MPUBIEKATeIbHOCTU ITPUBEIT K
3HA4YUTeJIbHOII IlepeolleHKe eZIHOM eBPOIIelICKOM BaIIOThI 110 OTHOLIeHMIO K Aojulapy CHIA. EBpomelickue KOTUPOBKM
Ha IIPMPOAHDIN I'a3 HAXOSITCS IO/ JaBJIeHNeM B YCJIOBUSIX, KOTZA 3aIlachl IIPMPOHOTO rasa B EBpome HM>Ke YpOBHS
npepbiayiero roga. CoBOKyITHasl AMHaAMMKA Me>KAyHapOOHbBIX IleH Ha IIPOZ,0BOJIbCTBEHHbIE TOBAPbI JIOCTAaTOYHO
cb6aylaHCMPOBaHa, TOCKOIbKY M36BITOYHOE MTPeIJIO’KeHVe B HEKOTOPBIX CETMEHTaX KOMITeHCUPYeT HeKOTOpbIe

3aperMcTpMUpoOBaHHbIE 1ePUIINTHIL.

DKOHOMMKaA

B Havaste TeKyllero rofa rogoBoit Temi pocta BBII mpofomkmua HeraTUBHYIO AVMHAMUKY, Ha4aBIIYIOCS BO BTOPOM
TIOJIOBMHE MpefbIAyilero rona. Takum o6pa3om, B mepBoM KBapTase 2025 roga BBIT cokpaTtusics Ha 1,2 TpolieHTa 1o
CpaBHEHMIO C aHAJIOTUYHBIM TtepuozoM 2024 rosa. [JaHHast AMHaMMKa 6blJIa HEMHOTO BBILIE, YeM O3KMaiock B O630pe
nHbanMy 3a Ma 2025 rozga, 4To 6BUIO 0GYCIIOBIIEHO, B OCHOBHOM, HETaTUBHBIM BAUSTHUEM CO CTOPOHBI YMCTOTO
BHEIIHero CIpoca. BHyTpeHHM CIIpoC, KaK CO CTOPOHBI HaceJIeHMsI B KOHTeKCTe POCTa IOXOA40B B PealbHOM BbIpa>KeHUMU,
TaK U CO CTOPOHBI 3KOHOMMYECKUX areHTOB, YaCTUYHO CMSTYMII 3TOT 3P PeKT. B To Xe BpeMs1 CTOUT OTMeTUTh
HeraTMBHOe BIMSIHMe Ha IMHaMMKY BBII co cTOpOHBI ceTbCKOX0351/ICTBEHHOTO CeKTOPA, & TAaK>XKe CO CTOPOHBI
MIPOMBIIIJIEHHOCTH, TIPO(eCcCMOHAIBHOM, HAYYHOM M TEXHUYECKO JIesITeIbHOCTH. DTO 6bIIO YaCTUYHO
KOMIIEHCMPOBAHO IOJIO’KUTEIbHONM AMHAMUKOM B CTPOUTEJIbCTBE, CeKTOpe MHGOpMaLMM M KOMMYHMKALIMIL, a TaK)Ke B
cdepe pMHAHCOBOI U CTPAXOBOIL IeATEIBHOCTU. B TO 5Ke BpeMsi, ¢ yueTOM Ce30HHBIX KoebaHmi, BBII BbIpoc Ha 1,1

IIpOIleHTa 110 cpaBHeHMIO ¢ IV KBapTasiom 2024 roga.

JeHe>XHasl ITOJINTUKA

Bo II kBapTase 2025 roma n36bITOYHaSA IMKBUAHOCTD COCTAaBIIIA 7,2 MIIPJ, JieeB, COKPAaTUBIINCH 110 CPAaBHEHMUIO C |

kBapTasioM 2025 roga Ha 3 471,0 MJIH JieeB.

B 3TOT nepuof meHe>KHBIN arperaT M3 nIpoieMOHCTPMPOBaJI TOL0BOY TeMII pocTa B 11,7 nponeHTa. OCHOBHOM BKJIaZ, B 3TO

BHEeCJIV JeIl03UThI B HAl[MMOHAJIbHOM BaJ/IlOTe.

B Teuenme II kBapTana 2025 rofia COCTOSUINCD /1Ba 3ace/laHMsI VICIIOIHMTeIbHOTO KoMMTeTa HaljoHaIbHOTO 6aHKa
MonmoBbI 110 BOITPOCaM JleHe>KHO-KpeIUTHOI MonuTuKM. [1o pe3ynbTaTam olleHKM 6aslaHCa BHYTPeHHMX M BHEITHUX
PUCKOB U MTePCIeKTUB MHQPIALUNN B KPATKOCPOUYHOM U CpeJHeCPOYHOM MepcleKTuBe VICIOMHUTeIbHbINI KOMUTET
HanmonanbHoro 6aHKa Moj1oBbI Ha 3aceaHusIx 12 Mast 2025 roga u 19 uioHs 2025 rofa IpUHSIT pellleHNe COXPaHUTD
6a30BYI0 CTaBKYy Ha YpoBHe 6,50 ITpoIeHTa ro/IoBbIX, yCTAaHOBIEHHOM 5 deBpass 2025 roga. OLfHOBpeMeHHO 6bUIN
COXpaHeHbBI CTaBKM 0 IIOCTOSTHHBIM KpeIUTaM U oIlepaliuisiM pero. HopMa 06s13aTe/IbHBIX pe3epBOB I10 IPMBIeYeHHBIM
CpeficTBaM B MOJIIABCKUX JIesIX ¥ HEKOHBEPTMPYeMOli BaIIoTe GbljIa COXpaHeHa Ha YpoBHe 22,0 IIpoIleHTa OT PacyeTHOM
6a3bl, a HOpMa 006s13aTeIbHBIX Pe3ePBOB II0 IIPMBJIeYeHHBIM CPe/ICTBaM B CBOGOAHO KOHBEPTUPYEMOIL BaJIIOTe — HA

ypoBHe 31,0 Tpo1ieHTa OT pacueTHOM 6a3bl.

DTy Mephbl 6bUTM IIPMHSITHI B KOHTEKCTe CAeP>KMBaHMS MHOIISIIIMOHHBIX TeHIeHIINI M PacIIPOCTPaHeHUsI paHee
IIPUHSTHIX OTPAHNUNTENIBHBIX Mep AeHeXXHO-KPeOUTHO MOIUTUKY, 3G PEeKT KOTOPBIX 6yIeT IIPOJ0IDKAThCSI, YIUTHIBAsI

3alep>XKI B UX IlepeJade.

Ha 3acemanmm 7 aBrycra 2025 roga VcrionHuTenbHbIM KoMuTeT HBM eIMHOT/IaCHO IPUHSII pellleHe CHU3UTD 6a30BYI0
CTaBKY, IIPMMEHSIEMYIO K OCHOBHBIM OllepalyisiM JeHeXXHO-KPeAUTHOM ITOJIMTUKY, CTABKM I10 IIOCTOSSTHHBIM
MeXaHM3MaM, a TaKKe CTaBKYy II0 ollepaliMsiM pero Ha 0,25 MpoLleHTHOTO IMYHKTA. TakuM 06pa3oM, 6a30Basi CTaBKa OblIa
YCTaHOBJIeHa Ha YPOBHe 6,25 MPOIleHTa, IPOIleHTHbIe CTaBKY IT0 KpeAUTaM OBePHAT U [eII03MTaM OBepHAMT 6bLIN

YCTaHOBJIeHbI Ha YpoBHe 8,25 IpolleHTa 1 4,25 IpolleHTa COOTBeTCTBeHHO. CTaBKa IO ollepalMsiM perio 6bli1a



YCTaHOBJIEHA Ha ypoBHe 6,50 mpo1ieHTa. B TO >ke BpeMs 6blIa COXpaHeHa HOpMa 06s13aTe/IbHBIX Pe3epBOB 13
IIpUBJI€YEHHBIX CPEZICTB B MOJIIABCKMX JIesIX ¥ B HEKOHBEPTHMPYEMOI Ba/IIOTe, a TAK’Ke U3 IIPUBIeUeHHBIX CPEZICTB B

CBOGOIHO KOHBEPTUPYEMOI BaTIOTE Ha YpoBHe 22,0 1 31,0 mpoeHTa OT pacyeTHOI 6a3bl COOTBETCTBEHHO.

B yciioBusIX 3aMemyieHMSI To0BoY MHQIsiyy peteHyie HBM 0 BO306HOBIEHUY Mep IO CMSTYEeHUIO JeHEeXKHO-
KpeAVUTHOV MNOJIMTVKY HallpaBjeHO Ha CTMMYJIMPOBaHMe COBOKYITHOTO CIIPOCa, B TOM 4MCJIe ITyTeM ITOOIPeHNsI
NoTpe6IeHNs ¥ MHBeCTULINIA, Ha c6aslaHCMpPOBaHMe Hal[MOHAIbHOM S5KOHOMMKM 1 TeKYIIero cyeTa, a TakyKe Ha
3aKpeIieHMe MHGIISIMOHHDBIX OJKMUJAHWUI C Y4€TOM BPeMEHHBIX JIaroB B Ilepeade JeHeKHO-KPeAUTHOM IOIUTUKNA

yepe3 KaHaJI IPOLIeHTHOM CTaBKIL.

Bo Il kBapTase 2025 roga Ha cerMeHTe HallMIOHAJIbHOM BaJIIOTHI CpeZlHeB3BellleHHbIe CTaBKY 110 HOBBIM KpeJUTaM U
CPOYHBIM [IeTI03UTaM IIPOJIOIKMIIN TeHIeHIIMIO POCTa I107, BAMSIHNEM Mep IeHe>KHO-KpeIUTHOM MoAUTUKN. Tak,
CpefHeB3BellleHHAsI CTaBKa 10 KpeAMTaM CoCTaBuiIa 8,99 mpo1ieHTa, a o Aero3nuTaM - 4,91 mporeHTa, YBeIUMIMBIINCE Ha

0,52 1 0,77 IpoLLeHTHBIX IYHKTA COOTBETCTBEHHO 110 CpaBHEHUIO ¢ I KBapTasom 2025 roga.

CpenHue IpOLleHTHBIe CTaBKM I10 KpeAuTaM B HallMIOHAJIBHOM Ba/IloTe BBIPOC/IN 110 CpaBHeHMIO ¢ I kBapTanoMm 2025 roza
Ha 0,20 IpoLeHTHBIX ITYHKTA, 0 YPOBHS 8,72 IPOLIEHTA, a II0 CPOYHBIM Zlelto3UTaM — Ha 0,44 MpOLLeHTHBIX IIYHKTA, 710

ypOBHsI 3,88 IIpoLeHTa.

[TporHo3 MHQIALUM Ha CpeIHeCPOYHYIO IePCIIeKTUBY

B TeKkyiieM payHzie IpOrHO3MPOBAaHMSI BHEIIHSISI Cpefja IT0-IIpe>KHeMY IIPeZCTaBIIsieT Co601i HeollpeieIeHHYI0 KapTUHY C
MIpeMMYyIIeCTBEHHO Ae@IIIVOHHBIMY pycKaMu. Ec/iy B mpeAbiayIieM payH/e NIPOrHO3VpOBaHMS TOPTOBasi BOMHA,
HayaTasi mpe3ugeHToM JJoHanpaoM TpaMIIoM, HaXOAWIach INIIb B HAa4a/IbHOM ¢ase, TO celiyac MO’KHO TOBOPUTD O

IIOJTHOMACIITa6HOM IIpoliecce, 6e3 ICHOTO 3aBepllIeHMsI B GV KaliIIeM OyIyIIeM.

B TO >XKe BpeMsI OTCYTCTBME pe3yIbTAaTOB B MMPHBIX ITeperoBopax Mmexzay Poccurickon @enepanyet 1 YKpanHoOM
o6yavIo EBpomeiicKyo KOMMCCUIO IPUHATD 18-71 TaKeT 9KOHOMMYECKMX CAaHKIMI TpoTuB Poccuiickoit @epepanyn, a
npesugeHT JoHanba TpaMn MPUIPO3WI BBECTY IMOLUIMHBI JJ151 CTPaH, MMIIOPTUPYIOIIMX TOBapbl 13 Poccuiickon
@epepanyyn. XoTs TeOIIOMUTHYECKAsI HATIPSIKEHHOCTD Ha BiivokHeM BocToKe HeCKOJIBKO 0C/1abiIa, pUCK dCKaTalum
COXPaHSETCs, UTO ONpeAeIsieT COXpaHeHMe BbICOKOM PMCKOBOV ITpeMuy Ipyu GOpMUPOBaHUM 1ieH Ha HedThb. LleHbI Ha
NIPMPOAHDIN Ta3 B EBpoIle mo-npe>kxHeMY OIlpeZie/ISIIoTCSI ypOBHEM TeMIlepaTyp M YPOBHEM 3allOJTHeHMsI Fa30XPaHMINII,
Me>kAyHapoHble IleHbI Ha IIPO/IOBOJIbCTBEHHBIE TOBAPbI CJIEYIOT TeHAeHLIMM CTa6MIBbHOTO POCTa B COOTBETCTBUM C

OKNOaHUSAMU ITIOCJIEAHVX PaYHA OB ITPOTHO3MPOBaHN .

T'opoBast MHAALYS GyIeT MMeThb TeHAeHUIMIO K CHVDKeHMIO B TedeHe TeKyIIero rofja ¥ repBoii II0JIOBUHEI CJIelyIOIIero
rofia, a 3aTeM 6y/IeT CTabMIM3MPOBaThCS 10 KOHIIA TPOTHO3MPYeMOro nepuo/a’. B TekyIem rofly ypoBeHb MHPIAIN
OyZeT BBILIe BepXHe IpaHUIIbI JMaTa30Ha Kojae6aHniA, a HaumHas ¢ [ kBaptaia 2026 roja OH BepHeTCS U GyzeT
0CTaBaTbCS B IIpefesiaxX Ayarna3oHa, BOJIM3Y HM>KHEN TPaHUILbL, 10 KOHIA ITPOTHO3UPYeMOro nepuosa. MakcumaabHoOe
3HaveHMe 6yzaeT 3adpukcupoBaHo B Il KBapTase TeKyIero rosia, a MuHnManbHoe — B III kBapTane 2026 roza. l'osroBoit
TeMII 6a30BOI MHPAAMY OyAeT OTHOCUTEIBHO CTAa0MIIBHBIM JI0 Havuajla CJIeYIOIero rosia, a 3aTeM OyZeT MMeThb
TeHJIeHIIMIO K CHV>KeHUIO 10 KOHIIAa TPOrHOo3MpyeMoro nmepuoga. [ogoBoy TeMII pocTa 1jeH Ha IPOJOBOJIbCTBeHHBIe
TOBaphl 6yZeT MMeTh TEHIEHLIMIO K CHMKeHMIo 7o 111 kBapTasna 2026 rofia, mocjie 4yero 10 KOHLA TPOTHO3MPYeMOTO
nepuofa 6ymeT HabIIOJAThCS TeHAeHIMS K He60IbIIOMY pocTy. '0J10BOJI TeMII poCTa peryamupyeMbIX ieH OyZeT pe3Ko
CHIVDKATbHCS 10 IIePBOTo KBapTajla CIeAYIOIero rojia, Iocjie 4Yero 6yZeT OTHOCUTENIBHO CTAaOM/IBHBIM /10 KOHIIA
IIPOTHO3MPYyeMOro Iepnoia. [om0BoI TEMIT pocTa IIeH Ha TOIUIMBO 6yIeT MMeTh BOCXOASIIYIO TEHAEHIIVIO B TeUeHNe

BCEro MPOrHO3MPYEMOTro MePUOJA, XOTS 10 MepBoro KBapTaia 2026 Toia OH GYZeT OTPUILATETbHBIM.

ArpernpoBaHHBI CITPOC GYZIeT BOCCTAHABIMBATBCS O KOHIIA TEKYILEro roJia, Iocjie 4ero 6yAeT MMeTh TeHAEeHIIUIO K

CHVDKEHMIO C HeOOIbIIMM BOCCTAaHOBJIEHMEM K KOHITY ITPOrHO3MPYEMOTO ITeproza.

PeasibHBIE TeHE>KHO-KPeAVTHBIE YCIIOBUS OYAYT OKa3bIBaTh CIep KMUBalolllee BIMSHME Ha arpeIIPOBaHHBIN CIIPOC B

TedeHM e BCETro IIPOTrHO3MPYyeMOTO I1epmoa.



TeKyLmii MPOrHo3 MHMIALMM 110 CPAaBHEHUIO C MPebIAYIIMM 0TYeTOM 06 MHMAAIMIZ, GbLI C/IeTKa TIePecCMOTPEH B
CTOPOHY MOBbIIIEHMsI Ha TeKYLIMIi TOJ] M He3HAUMTeIbHO B CTOPOHY MOHVDKEHMS Ha 0CTa/IbHO COTIOCTaBUMMBbIN Mepuos’.
TeKyIIuii IPOrHO3 FOJOBOTO TeMIIa 6a30BOY MHMISINYM 6bUT TePeCMOTPEH B CTOPOHY OHVKEeHMsI, IPeUMYIIeCTBEHHO,
Ha BeCb COIIOCTaBMMBIN Ilepuoz,. I'0/10BOJi TeMII pocTa IieH Ha IIPOJ0BOIbCTBEHHbIe TOBaphl ObLI 3HAUMTEIbHO
IepecMOTpeH B CTOPOHY IIOBbIIIeHMsI Ha BeCb COIIOCTaBMMBbIN epuoJ. TeKyIyii IporHo3 rofloBoy AMHaAMUKN
peryaupyeMbIx lieH 3HaUMTeIbHO IIepeCMOTPeH B CTOPOHY NOHM KeHMsI Ha TeKYLINUI U CyleAyroluii rof,. Ilporuos
TOZOBOV IMHAMMVKMY [IeH Ha TOIUIMBO OBbUI IMOBBIIIEH 10 IEPBOJI TOJIOBMHBI CJIELYIOLIEr0 roJia Y IePeCMOTPEH B CTOPOHY

IIOHVIDKE€HM S Ha HOC]'Ie,ILYIOH.U/H?I nmepmozn 40 KOHIIAa COITIOCTaBMMOTIO Iiepmoaa.

1. II kBapTas 2025 - I kBapTanm 2027
2. O630p nHAAIMY, Mai 2025
3. Il kBapTasn 2025 - I kBapTan 2027
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